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Maples Corporate Services Limited

P.O. Box 309, Ugland House

Grand Cayman, KY1-1104

Cayman Islands

28

2882

Maples Fund Services (Cayman) Limited

P.O. Box 1093, Boundary Hall

Cricket Square

Grand Cayman, KY1-1102

Cayman Islands
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26
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5 I 2026 

2026

2 28

2025

2 28

(%)

     

1,103,778 918,236 +185,542 +20.2

595,208 439,676 +155,532 +35.4

508,570 478,560 +30,010 +6.3

384,146 426,559 -42,413 -9.9

** 385,074 434,081 -49,007 -11.3

EBITDA* 566,345 581,251 -14,906 -2.6
     

* EBITDA

EBITDA

** 
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3,000

6,000

(i)

(ii) (iii)

90 135 1,075

70 2 1
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2026

5

GDI 2025 300 35

2025

2025 2025

27 3

 

ICT

2025/26
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ICT 2025

 

2025 95% 95% 70%

4,000

5 1 500

40 5,000

1,500

2,500

 

109

40% 30
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KPI

24 4 95%

 AI+

AI+ AI

AI AI

AI

AI

AI
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2+2 3+1

2026

+

 

2025

+

2025 200
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+

150

AED 300

24,000 11

4

40,000
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2025 11 5

1 3

2026 2 28

94.0%

2026

2 28

2025

2 28

(%)

1,001,475 829,184 +172,291 +20.8%

35,720 40,149 -4,429 -11.0%
     

1,037,195 869,333 +167,862 +19.3
     

64,212 44,405 +19,807 +44.6

2,371 4,498 -2,127 -47.3
     

1,103,778 918,236 +185,542 +20.2
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2025 2 28 918.2 185.6 20.2% 2026 2

28 1,103.8

2025/26 77,500 69,500

90%
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2025 2 28 918.2 185.6 20.2% 2026

2 28 1,103.8 2025 2 28 869.3

167.9 19.3% 2026 2 28 1,037.2

2025 2 28 439.7 155.5 35.4% 2026 2

28 595.2 (i)

(ii) (iii)

2025 2 28 478.6 30.0 6.3% 2026 2 28

508.6 2026 2 28 46.1% 52.1%

6.0%
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2025 2 28 119.6 82.9 69.3% 2026

2 28 36.7 75.0

2025 2 28

2.5 0.2 8.5% 2026 2 28 2.3

2025 2 28 94.5 11.7 12.4% 2026 2

28 106.2

2025 2 28 29.2 6.0 20.4% 2026 2 28

23.2
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2025 2 28

17.0 3.6 21.4% 2026 2 28 13.4

2026 2 28 2025 2 28

384,146 426,559

3,957 1,717

(3,029) 5,805
   

385,074 434,081
   

2025 2 28 434.1 49.0 11.3% 2026 2 28

385.1
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EBITDA

EBITDA

EBITDA

EBITDA

2026 2 28 2025 2 28

384,146 426,559

155,829 103,456

16,023 28,415

13,376 17,016

(3,029) 5,805
   

EBITDA 566,345 581,251
   

EBITDA 2025 2 28 581.2 14.9 2.6% 2026 2

28 566.3
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2026 2 28 2026 2

28 512.3

2026 2 28

1,373.3

2026 2 28 1,127.9 474.6

2026 2 28

2026 2 28

2026 2 28

2026 2 28
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2026 2 28 19.1%

2025 8 31 20.3%

2026 2 28

2026 2 28

2026 2 28 2025 8

31

2026 2 28 2025 8 31 57.6

2026 2 28 6,205 2025 2 28 4,846

2026 2 28 335.1 2025 2 28

251.7
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C1

2026 2 28

C3

2026 2 28

2025 2 28 2025 2 28 0.07
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2026 2 28

2026 2 28

2026 2 28

13.51B(1)
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2026 2 28 XV

XV 7 8

352

(2) (1)

(3) 677,280,000 (L) 33.62%
(4) 375,000,000 (L) 18.62%

    

(5) 300,000,000 (L) 14.89%

700,000 (L) 0.03%
    

(6) 150,000,000 (L) 7.45%

800,000 (L) 0.04%
    

2,000,000 (L) 0.10%
    

1,200,000 (L) 0.06%
    

1,000,000 (L) 0.05%
    

400,000 (L) 0.02%
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1. 2026 2 28 2,014,248,667

2. L

3. Qiaoge Company Limited Ye Liya Limited Cantrust (Far East) Limited

Qiaoge Company Limited XV

Qiaoge Company Limited

4. XV Shuye Company Limited

Shuye Company Limited Shu Feiya Limited

Shuye Company Limited

5. Chenye Company Limited Ye Kasi Limited Chenye 

Company Limited XV Chenye Company Limited

6. Weixin Company Limited Huanleye Limited Weixin 

Company Limited XV Weixin Company Limited

2026 2 28

XV XV 7 8

352

2026 2 28

18
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2026 2 28 XV 2 3

336

(2) (1)

Cantrust (Far East) Limited (3) 677,280,000 (L) 33.62%

Ye Liya Limited (3) 677,280,000 (L) 33.62%

Qiaoge Company Limited (3) 677,280,000 (L) 33.62%
(4) 375,000,000 (L) 18.62%

(4) 677,280,000 (L) 33.62%

Cantrust (Far East) Limited (4) 375,000,000 (L) 18.62%

Shu Feiya Limited (4) 375,000,000 (L) 18.62%

Shuye Company Limited (4) 375,000,000 (L) 18.62%

Cantrust (Far East) Limited (5) 300,000,000 (L) 14.89%

Ye Kasi Limited (5) 300,000,000 (L) 14.89%

Chenye Company Limited (5) 300,000,000 (L) 14.89%

Cantrust (Far East) Limited (6) 150,000,000 (L) 7.45%

Huanleye Limited (6) 150,000,000 (L) 7.45%

Weixin Company Limited (6) 150,000,000 (L) 7.45%

SKYLINE MIRACLE LIMITED (7) 146,666,667 (L) 7.28%
(7) 146,666,667 (L) 7.28%
(7) 146,666,667 (L) 7.28%

AREO HOLDINGS LIMITED (7) 146,666,667 (L) 7.28%

ORCHID ASIA V GROUP, LIMITED (7) 136,400,000 (L) 6.77%

ORCHID ASIA V GROUP MANAGEMENT, LIMITED (7) 136,400,000 (L) 6.77%

ORCHID ASIA VII GP, LIMITED (7) 136,400,000 (L) 6.77%

OAVII HOLDINGS, L.P. (7) 136,400,000 (L) 6.77%

ORCHID ASIA VII, L.P. (7) 136,400,000 (L) 6.77%
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1. 2026 2 28 2,014,248,667

2. L

3. Qiaoge Company Limited Ye Liya Limited Cantrust (Far East) Limited

Qiaoge Company Limited XV

Qiaoge Company Limited

4. Shuye Company Limited Shu Feiya Limited Shuye 

Company Limited XV Shuye Company Limited

XV Qiaoge Company Limited

5. Chenye Company Limited Ye Kasi Limited Chenye 

Company Limited XV Chenye Company Limited

6. Weixin Company Limited Huanleye Limited Weixin 

Company Limited XV Weixin Company Limited

7. Skyline Miracle Limited Orchid Asia VII, L.P. 93% Orchid Asia VII Co-Investment, Limited 7% Orchid Asia VII, L.P. OAVII 

Holdings, L.P. Orchid Asia VII, L.P. OAVII Holdings, L.P. Orchid Asia VII GP, Limited OAVII Holdings, L.P.

Orchid Asia VII GP, Limited Orchid Asia V Group Management, Limited Orchid Asia V Group Management, Limited Orchid 

Asia V Group, Limited Orchid Asia V Group, Limited Areo Holdings Limited Areo Holdings Limited

Areo Holdings Limited Areo Holdings Limited XV

Areo Holdings Limited

2026 2 28

XV 2 3 336



2626

2026 2 28

 I 2026 

2026

2 28

2025

2 28

    

4 1,103,778 918,236

(595,208) (439,676)
    

508,570 478,560

4 36,713 119,629

(2,269) (2,480)

(106,222) (94,497)

(23,247) (29,222)

(13,376) (17,016)
    

5 400,169 454,974

6 (16,023) (28,415)
    

384,146 426,559
    

383,743 426,226

403 333
    

8

0.1908 0.2119
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2026 2 28

 I 2026 

2026 2025

2 28 2 28

   

384,146 426,559
   

 

(26,769) 11,657
   

(26,769) 11,657
   

(26,769) 11,657
   

357,377 438,216
   

356,974 437,883

403 333
   



2828

2026 2 28

 I 2026 

2026 2025

2 28 8 31

    

9 4,819,711 4,500,456

923,695 922,732

985,855 985,855

532,478 531,443

44,427 71,196

10,910 34,240

15,060 21,880
    

7,332,136 7,067,802
    

8,704 18,164

10 52,496 31,187

236,202 154,649

– 57,571

– 38

1,373,281 1,163,742
    

1,670,683 1,425,351
    



29

2026 2 28

29 I 2026 

2026 2025

2 28 8 31

    

4 968,584 630,708

666,078 823,323

235,466 128,529

474,606 556,881

4,978 4,690

35,401 35,348

559 6,257
    

2,385,672 2,185,736
    

(714,989) (760,385)
    

6,617,147 6,307,417
    

653,316 594,577

4,513 4,711

43,617 40,413

5,204 4,636
    

706,650 644,337
    

5,910,497 5,663,080
    

11 137 137

5,907,657 5,660,643
    

5,907,794 5,660,780

2,703 2,300
    

5,910,497 5,663,080
    



3030

2026 2 28

 I 2026 

        

11
           

2025 9 1 137 (14,814) – 10,388 980,323 40,035 4,644,711 5,660,780 2,300 5,663,080

– – – – – – 383,743 383,743 403 384,146
           

 

– – – – – (26,769) – (26,769) – (26,769)
           

– – – – – (26,769) 383,743 356,974 403 357,377

2025 – – – – – – (109,960) (109,960) – (109,960)

– – – – 17,122 – (17,122) – – –
  (26,946)         

2026 2 28 137 (14,814)* –* 10,388* 997,445* 13,266* 4,901,372* 5,907,794 2,703 5,910,497
           



31

2026 2 28

31 I 2026 

        

11
           

2024 9 1 137 (14,814) 130,289 10,388 919,380 5,132 4,070,307 5,120,819 1,946 5,122,765

– – – – – – 426,226 426,226 333 426,559
           

 

– – – – – 11,657 – 11,657 – 11,657
           

– – – – – 11,657 426,226 437,883 333 438,216

2024 – – (111,441) – – – – (111,441) – (111,441)

– – – – 26,946 – (26,946) – – –
           

2025 2 28 137 (14,814) 18,848 10,388 946,326 16,789 4,469,587 5,447,261 2,279 5,449,540
           

* 2026 2 28 5,907,657,000  



3232

2026 2 28

 I 2026 

2026 2025

2 28 2 28

    

400,169 454,974

13,376 17,016

5 (3,029) 5,805

4 (7,589) (6,831)

5 – (2,389)

4 (6,787) (5,998)

5 248 277

5 136,310 93,177

5 13,144 9,484

5 6,375 796
    

5 552,217 566,311

– (1,643)

(21,309) (15,133)

(74,198) (101,428)

16,280 9,647

(99,403) (51,774)

337,876 54,582

1,657 1,819
    

713,120 462,381

7,589 10,785

(12,766) (13,982)
    

707,943 459,184
    



33

2026 2 28

33 I 2026 

2026 2025

2 28 2 28

    

707,943 459,184
    

– (73,500)

(6,692) (9,447)

66 2,988

(505,061) (221,319)

130 29

(7,234) (3,368)

– 13,701

57,571 79,189

38 –
    

(461,182) (211,727)
    

863,344 608,634

(886,880) (551,932)

(13,658) (16,217)

(34) (141)

– (130,618)
    

(37,228) (90,274)
    



34

2026 2 28

34  I 2026 

2026 2025

2 28 2 28

    

209,533 157,183

1,163,742 1,110,375

6 (3,808)
    

1,373,281 1,263,750
    

 

1,373,281 1,263,750
    



3535

2026 2 28

 I 2026 

1. 

2017 8 24

P.O. Box 309, Ugland House, Grand Cayman, KY1-1104, Cayman 

Islands 2019 1 25

Qiaoge Company Limited

2.1 

2026 2 28 34

2025 8

31

2026 2 28

714,989,000 2026 2 28 968,584,000

2026 2

28
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2026 2 28

36  I 2026 

2.2 

21

21

7 18 1

8 36 37

3. 

8
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2026 2 28

37 I 2026 

3. 

10% 2025 2 28

4. 

2026 2025

2 28 2 28

    

(a) 1,037,195 869,333

(a) 64,212 44,405

(b) 2,371 4,498
    

1,103,778 918,236
    

(c) – 75,008

7,589 6,831

275 637

11,159 12,236

548 2,099

6,239 3,899

1,244 1,725

9,659 17,194
    

36,713 119,629
    



38

2026 2 28

38  I 2026 

4. 

(a) 

(b) 

(c) 2021 7 15

2025 8 31

2026 2025

2 28 8 31

   

630,708 771,727

(627,793) (767,368)

(1,914) (2,668)

968,584 630,708

(1,001) (1,691)
   

968,584 630,708
   



39

2026 2 28

39 I 2026 

4. 

2026 2025

2 28 2 28

   

576,962 358,739

50,831 29,240
   

627,793 387,979
   

2025 2 28

2026 2025

2 28 8 31

   

953,007 576,639

12,523 52,155

3,054 1,914
   

968,584 630,708
   



40

2026 2 28

40  I 2026 

4. 

5. 

2026 2025

2 28 2 28

    

283,419 214,261

*** 18,549 13,401
    

301,968 227,662
    

136,310 93,177

13,144 9,484

6,375 796

248 277

* (3,029) 5,805

** – (2,389)
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2026 2 28

41 I 2026 

5. 

*  

** 

*** 

6. 

Huanan Education Group Limited

16.5%



42

2026 2 28

42  I 2026 

6. 

2016 11 7 2017 9 1

2016

2021 5 14 2021 9 1 2021

2021 2016

2021 2016 2021

2018 5 4

2016 2016 11 7

2018 12 30
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2026 2 28

43 I 2026 

6. 

2022 9 1 2023 9 1

2016

2026 2 28

2026

2026 2 28

2026 2 28
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2026 2 28

44  I 2026 

6. 

25%

15% 2025 15%

15%

25% 20%

25%
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2026 2 28

45 I 2026 

6. 

2026 2025

2 28 2 28

   

12,819 21,514

3,204 6,901
   

16,023 28,415
   

7. 

2026 2025

2 28 2 28

   

0.06  

2025 2 28 0.06 109,960 111,441

 

2025 2 28 0.07 – 130,751
   



46

2026 2 28

46  I 2026 

8. 

2,011,648,667 2025 2

28 2,011,648,667

2026 2025 2 28

2026 2025

2 28 2 28

   

383,743 426,226
   

 

2026 2025

2 28 2 28
   

2,014,248,667 2,014,248,667

(2,600,000) (2,600,000)
   

2,011,648,667 2,011,648,667
   



47

2026 2 28

47 I 2026 

9. 

2026 2 28 455,620,000 2025 2 28

141,966,000

2026 2 28 378,000 2025 2 28

306,000 248,000 2025 2 28

277,000

10. 

2026 2025

2 28 8 31

   

1 32,274 16,868

1 2 6,110 4,234

2 3 7,724 5,290

3 6,388 4,795
   

52,496 31,187
   

11. 

2026 2025

2 28 8 31

   

2,014,248,667 2025 8 31 2,014,248,667 137 137
   



48

2026 2 28

48  I 2026 

12. 

2026 2 28 2025

8 31

13. 

2026 2025

2 28 8 31

   

492,300 523,064
   

492,300 523,064
   

14. 

2026 2025

2 28 2 28

   

9,492 9,411

89 110
   

9,581 9,521
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2026 2 28

49 I 2026 

15. 

2026 2 28

2026 2 28

2026 2 28



50

2026 2 28

50  I 2026 

15. 

2026 2 28

 

     

 

44,427 – – 44,427
     

2025 8 31

   

     

 

71,196 – – 71,196
     



51

2026 2 28

51 I 2026 

15. 

2026 2 28

   

     

 

– 7,742 – 7,742
     

2025 8 31

   

     

 

– 8,471 – 8,471
     



52

2026 2 28

52  I 2026 

15. 

2026 2 28

   

     

– 653,316 – 653,316
     

2025 8 31

   

     

– 594,577 – 594,577
     

2025 2 28
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2026 2 28

53 I 2026 

16. 

2026 4 29
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2003

C1

2017 8 24

2005 12 8

2003 9



55 I 2026 

2003

C3

2025 9 1 2026 2 28

2020 6 22



56  I 2026 

571

0.00001

2000 5 19
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